Asymmetric Information and Capital Structure in our Country：An Empirical Research Based on Market Microstructure Theory by 陈燕鸣
 
学校编码：10384                              分类号       密级        








硕  士  学  位  论  文 
   
信息不对称与我国上市公司的资本结构 
——基于市场微观结构理论的实证研究 
Asymmetric Information and Capital Structure 





指导教师姓名：屈 文 洲 教 授 
专  业 名 称：企  业  管  理 
论文提交日期：2009  年  4 月 
论文答辩时间：2009  年    月 
学位授予日期：2009  年    月 
  
答辩委员会主席：           
评  阅  人：           























































































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的










































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 
















































































With the development of capital structure researches, the existing capital 
structure theories were discovered more and more questions, They all could not 
explan capital structure questions in reality very well, or only can explained partial 
questions. It was because that most researches study capital structure behaviors from 
their own charactoristics, ignored many important capital market’s elements. With the 
development of researches as well as affected by correlative theories, the capital 
structure theories are enriching and developping. The models and methods based on 
Market microstructure plays very important roles in capital structure’s development 
and improvement , and it is the new tendency in capital structure study. 
Based on considerations above, our research chose asymmetric information of 
market microstructure to be our objective, using a novel information asymmetry index, 
based on measures of adverse selection developed by the market microstructure 
literature, we test if information asymmetry is an important determinant of capital 
structure decisions, and how it affects capital structure. The study based on market 
microstructure will lead our results close to reality more. This article draws the 
following conclusions: 
(1) We find that asymmetric information in stock market is important – aibeit not 
the sole – determinants of the financial leverage of companies of our country over the 
last three years. Different asymmetric information is related to different financial 
leverage rate, and the difference is significant. 
(2) We also find that asymmetric information is positive related to capital 
structure, the more information asymmetric, the higher financial leverage. These 
findings are robust to controlling for conventional leverage factors (size, Q ratio, 
tangibility, profitability, country, institu). It is because that, considered to companies 
with large asymmetric information costs, the low asymmetric information companies 
will use more debt to cover the financing deficits, so it is close to the pecking order 
theory in this perspective. 













phenomenon of prefering to equity is objective existence. It is because that our capital 
market is imperfect. 
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